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/DFRDUWDFLyQGH ODDRUWDHV ODTXLQWDFDUGLRSDWtD
FRQJpQLWDPiVFRP~Q\DTXHUHSUHVHQWDHQWUHHO
DOGHODVPLVPDVFRQXQDLQFLGHQFLDHVWLPDGDGH
SRUFDGDQDFLGRVYLYRV6HGDFRQPD\RU
IUHFXHQFLDHQYDURQHVFRQXQDUHODFLyQ
$XQTXHXVXDOPHQWHVHPDQLILHVWDFRPRXQDFRQV
WULFFLyQGLVFUHWDGHOLVWPRDyUWLFRKD\VHFRQVLGHUDTXH
UHSUHVHQWDXQHVSHFWURGHDOWHUDFLRQHVGHODDRUWDTXH
YDQGHVGHGLFKDHVWUHFKH]ORFDOL]DGDKDVWDKLSRSODVLD
WXEXODUFRQGLYHUVDVYDULDFLRQHVREVHUYDGDVHQWUHHVWRV
GRVH[WUHPRV/DFRDUWDFLyQGHODDRUWDSUR[LPDOVH
GHILQHFRPRODFRQVWULFFLyQGHXQVHJPHQWRORFDOL]DGD
DPPRPHQRVGHORULJHQGH ODDUWHULDVXEFODYLD
L]TXLHUGD /D GLVWDO SRU VX SDUWH VH GHILQH FRPR HO
VHJPHQWR FRDUWDGR ORFDOL]DGR D  PP R PiV GHO
RULJHQGHODDUWHULDVXEFODYLDL]TXLHUGD(ODUFRDyUWLFR
WUDQVYHUVRKLSRSOiVLFRVHGHILQHFRPRHOUDGLRPHQRU
DGHODUHODFLyQHQWUHHODUFRDyUWLFRWUDQVYHUVR\
ODDRUWDPHGLGDDQLYHOGHOGLDIUDJPDHQPLOtPHWURV
'HEHUHFDOFDUVHTXHODFRQVWULFFLyQSXHGHVHUSUR[LPDO
DODDUWHULDVXEFODYLDL]TXLHUGDRUDUDPHQWHDQLYHOGH
ODDRUWDDEGRPLQDO
(O REMHWLYR GHO WUDWDPLHQWR GH OD FRDUWDFLyQ GH OD
DRUWDQRVRORHVDXPHQWDUODH[SHFWDWLYDGHYLGDGHORV
SDFLHQWHVVLQRPHMRUDUODFDOLGDGGHODPLVPDDOGLVPL
QXLUFRPSOLFDFLRQHVFRPRHOGHVDUUROORGHDQHXULVPDV
GHODDRUWDHQIHUPHGDGDUWHULDOFRURQDULDKLSHUWHQVLyQ
DUWHULDO\HQIHUPHGDGYDOYXODUPLWURDyUWLFD'XUDQWHODV
~OWLPDVFLQFRGpFDGDVKDQRFXUULGRDYDQFHVLPSRUWDQWHV
HQODVRSFLRQHVWHUDSpXWLFDVSDUDHOWUDWDPLHQWRGHOD
FRDUWDFLyQGHODDRUWDQDWLYDHQQLxRV\HQDGXOWRV/D
SULPHUDFLUXJtDIXHUHDOL]DGDHQSRUORV'RFWRUHV
&UDZIRUG\1\OLQFRQSRVWHULRUHVPRGLILFDFLRQHVGHOD
WpFQLFDTXLU~UJLFDGXUDQWHODV~OWLPDVFXDWURGpFDGDV
(OPDQHMRSHUFXWiQHRGHHVWDOHVLyQVHUHDOL]ySRU
SULPHUDYH]PHGLDQWHHOXVRGHDQJLRSODVWLDFRQEDOyQ
HQODGpFDGDGHORV/DUHFXUUHQFLDHOGHVDUUROORGH
DQHXULVPDV\ODGLVHFFLyQDyUWLFDVRQGHVYHQWDMDVUHODFLR
QDGDVFRQDPEDVIRUPDVGHPDQHMRSRUORTXHGHVGH
SULQFLSLRVGHODGpFDGDGHORVKDJDQDGRDPSOLD
DFHSWDFLyQHOWUDWDPLHQWRFRQSUyWHVLVHQGRYDVFXODUHV
VWHQWV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6HKDQOOHYDGRDFDERYDULRVHVWXGLRV
TXHHYDO~DQODYLDELOLGDGGHHVWRVHQIRTXHVSHUFXWiQHRV
SHURHVHVFDVDODLQIRUPDFLyQGLVSRQLEOHHQUHODFLyQFRQ
HOVHJXLPLHQWRDODUJRSOD]RGHODIRUPDFLyQGHDQHX
ULVPDVDyUWLFRVHVWHQRVLVUHFXUUHQWH\PRUELPRUWDOLGDG
FDUGLRYDVFXODU(QJHQHUDOHOVHJXLPLHQWRDODUJRSOD]R
GHODVWUHVRSFLRQHVGHWUDWDPLHQWRKDVLGROLPLWDGROR
TXH LQIRUWXQDGDPHQWH KDFHGLItFLO HPLWLU FRQFOXVLRQHV
DFHUFDGHODVXSHULRULGDGGHDOJXQD7DPELpQFRQVWLWX\H
XQiUHDGHLQFHUWLGXPEUHHOJUDGLHQWHGHSUHVLyQVLVWyOLFD
HQWUHODVH[WUHPLGDGHVVXSHULRUHVHLQIHULRUHVTXHGHEHUtD
FRQVLGHUDUVHFRPRDFHSWDEOHSRVWHULRUDODUHSDUDFLyQ
5HYLVLyQGHODOLWHUDWXUD
,QGLFDFLRQHVGHWUDWDPLHQWRHQFRDUWDFLyQGHODDRUWD
/DVGHFLVLRQHVGHWUDWDPLHQWRHQORVSDFLHQWHVFRQ
FRDUWDFLyQGHODDRUWDGHSHQGHQGHODHGDGODSUHVHQ
WDFLyQFOtQLFD\ODVHYHULGDGGHODOHVLyQ(QJHQHUDOVH
DFHSWDTXHODGLVPLQXFLyQHQHOGLiPHWURGHODOX]DyUWLFD
PD\RUDO\RXQJUDGLHQWHGHSUHVLyQPD\RUD
PP+JVRQLQGLFDFLRQHVGHWUDWDPLHQWR
/DVJXtDVGHO$PHULFDQ&ROOHJHRI&DUGLRORJ\$PH
ULFDQ+HDUW$VVRFLDWLRQ$&&$+$SDUDHOPDQHMRGH
DGXOWRVFRQFDUGLRSDWtDFDUGLDFDFRQJpQLWDSXEOLFDGDV
HQ\ODVJXtDVGHSUiFWLFDFOtQLFDGHOD6RFLHGDG
(XURSHDGH&DUGLRORJtDSDUDHOPDQHMRGHFDUGLRSDWtDV
FRQJpQLWDVHQHODGXOWRSXEOLFDGDVHQUHFRPLHQGDQ
TXHVHGHEHUtDLQWHUYHQLUDORVSDFLHQWHVFRQFRDUWDFLyQ
GHODDRUWDTXHWLHQHQXQJUDGLHQWHSLFRPP+J
FRQLQGHSHQGHQFLDGHORVVtQWRPDVSHURFRQKLSHUWHQ
VLyQHQODVH[WUHPLGDGHVVXSHULRUHV!PP+J
HQ DGXOWRV UHVSXHVWD SDWROyJLFD GH SUHVLyQ DUWHULDO
GXUDQWH HO HMHUFLFLRR KLSHUWURILD YHQWULFXODU L]TXLHUGD
UHOHYDQWH(OJUDGLHQWHSLFRVHGHILQHFRPRODGLIHUHQFLD
PHGLGDSRUFDWHWHUL]DFLyQGHOSLFRGHSUHVLyQSRVWHULRU
D ODFRDUWDFLyQPHQRVHOSLFRGHSUHVLyQSUR[LPDOD
ODPLVPD/RVSDFLHQWHVKLSHUWHQVRVFRQXQJUDGLHQWH
SLFRDSLFRDQLYHOGHODFRDUWDFLyQGHODDRUWDPHQRU
D PP+J SHUR FRQ HYLGHQFLD LPDJLQROyJLFD GH
FRQVWULFFLyQVLJQLILFDWLYDGHILQLGDFRPRHVWUHFKDPLHQWR
DyUWLFRPD\RUDOGHOGLiPHWURDyUWLFRDQLYHOGHO
GLDIUDJPD\DTXHOORVFRQGRFXPHQWDFLyQUDGLROyJLFD
GHIOXMRFRODWHUDOVLJQLILFDWLYRGHEHUtDQVHUFRQVLGHUD
GRV SDUD OD LQWHUYHQFLyQ )LQDOPHQWH VH UHFRPLHQGD
TXHSRGUtDQVHUFRQVLGHUDGRVSDUDLQWHUYHQFLyQGHOD
FRDUWDFLyQ DyUWLFD ORV SDFLHQWHV FRQ HVWUHFKDPLHQWR
DyUWLFRPD\RUDOGHOGLiPHWURDyUWLFRDQLYHOGHO
GLDIUDJPDLQGHSHQGLHQWHPHQWHGHOJUDGLHQWHGHSUHVLyQ
RGHODSUHVHQFLDGHKLSHUWHQVLyQDUWHULDO(Q
QLxRVODVLQGLFDFLRQHVGHLQWHUYHQFLyQVHUHODFLRQDQFRQ
ODSUHVHQFLDGHIDOODFDUGLDFDXQJUDGLHQWHLQVWDQWiQHR
GHSUHVLyQSLFRDWUDYpVGHODFRDUWDFLyQPD\RUD
PP +J \R OD GHWHFFLyQ UDGLROyJLFD GH FLUFXODFLyQ
FRODWHUDO(OJUDGLHQWHHQUHSRVRSRUVtVRORSXHGHVHU
XQ LQGLFDGRU SRFR ILDEOH GH VHYHULGDG FXDQGR H[LVWH
FLUFXODFLyQFRODWHUDOVLJQLILFDWLYD
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/D PHGLDQD GH VXSHUYLYHQFLD GH ORV DGXOWRV FRQ
FRDUWDFLyQGHODDRUWDQRRSHUDGRVHVGHDxRVGH
HGDGFRQXQDWDVDGHPRUWDOLGDGGHODORVDxRV
/DVFRPSOLFDFLRQHVPiVIUHFXHQWHVREVHUYDGDVHQORV
SDFLHQWHVQRLQWHUYHQLGRVRHQTXLHQHVODLQWHUYHQFLyQVH
UHDOL]DGHIRUPDWDUGtDVRQKLSHUWHQVLyQDUWHULDOVLVWpPL
FDHQIHUPHGDGDUWHULDOFRURQDULDDFHOHUDGDDFFLGHQWHV
FHUHEURYDVFXODUHVGLVHFFLyQDyUWLFD\IDOODFDUGLDFD
/DUHSDUDFLyQGHODFRDUWDFLyQGHVSXpVGHODLQIDQFLD
QRSUHYLHQHODSHUVLVWHQFLDRODUHFXUUHQFLDWDUGtDGHOD
KLSHUWHQVLyQVLVWpPLFD/DHGDGSDUDODFRUUHFFLyQHQHO
QHRQDWRVLQWRPiWLFRHVODPLVPDHWDSDQHRQDWDOSXHV
FRQVWLWX\HXQDXUJHQFLDSHURGHVHUSRVLEOHVHGHEH
EXVFDU OOHJDUDORVVHLVPHVHVGHHGDGSDUDWHQHUXQ
PHMRUWDPDxRGHODDRUWD6LODFRDUWDFLyQQRVHGHWHFWD
GHPDQHUDWHPSUDQDODUHSDUDFLyQGHEHUiUHDOL]DUVH
WDQSURQWRFRPRVHGLDJQRVWLTXH
&RQVLGHUDFLRQHVVREUHHOPDQHMRGHODFRDUWDFLyQGHODDRUWD
/DSULQFLSDORSFLyQGHWUDWDPLHQWRKDVLGRODFLUXJtD
6LQHPEDUJRHQFRDUWDFLyQDyUWLFDQDWLYDFRQDQDWRPtD
DSURSLDGDHOSURFHGLPLHQWRFRQVWHQWVHKDFRQYHUWLGRHQ
HOWUDWDPLHQWRGHSULPHUDHOHFFLyQHQDGXOWRVHQPXFKRV
FHQWURV6HXWLOL]DQVWHQWVUHFXELHUWRVDELHUWRV\VHHVWiQ
GHVDUUROODQGRVWHQWVELRGHJUDGDEOHV(VWRKDFDXVDGR
FRQWURYHUVLDVREUHFXiOGHEHVHU ODSULPHUDRSFLyQGH
WUDWDPLHQWRGDGRTXHH[LVWHQSRFRVGDWRVILDEOHVHQOD
OLWHUDWXUD\DTXHHVGLItFLOSODQWHDUHVWXGLRVDOHDWRUL]DGRV
HQHOJUXSRGHSDFLHQWHVFRQFDUGLRSDWtDVFRQJpQLWDV
$VtSXHVODHVFRJHQFLDGHODLQWHUYHQFLyQGHSHQGHGHOD
PRUIRORJtDVXE\DFHQWHODHGDGGHOSDFLHQWH\ODSUHVHQFLD
RDXVHQFLDGHRWUDVOHVLRQHVFDUGLDFDV/DDQJLRSODVWLD
FRQEDOyQFRQRVLQLPSODQWDFLyQGHVWHQWVHUHDOL]DFRQ
PD\RUIUHFXHQFLDHQODPHGLGDHQTXHODWHFQRORJtD\OD
H[SHULHQFLDGHORV LQWHUYHQFLRQLVWDVKDQPHMRUDGR
(OXVRGHVWHQWUHFXELHUWRVVHKDFRQVLGHUDGR
FRPRXQDHVWUDWHJLDGHPDQHMRHQDGROHVFHQWHV\DGXO
WRVFRQODTXHVHEXVFDUHGXFLUFRPSOLFDFLRQHVDJXGDV
FRPRUXSWXUDGHODSDUHG\GLVHFFLyQGHODDRUWD\HQ
HO VHJXLPLHQWR DQHXULVPDV 5HFLHQWHPHQWH VH SXEOLFy
XQD VHULHGHFDVRVGHSDFLHQWHV DGROHVFHQWHV \
DGXOWRVHQTXLHQHVVHUHDOL]yLPSODQWDFLyQGHVWHQWV
UHFXELHUWRVSRUDFFHVRIHPRUDOGHPDQHUDHOHFWLYD\
FRPRUHVFDWH6HORJUyEXHQDDSRVLFLyQGHOVWHQWHQ
ORVFDVRVFRQDFDPSDQDPLHQWRGLVWDOHQ6HREWXYR
UHGXFFLyQGHOJUDGLHQWHSLFRGHDPP+J
S\DXPHQWRGHOGLiPHWURGHOX]GHPPD
PPS6HSUHVHQWDURQGRVFRPSOLFDFLRQHV
HQUHODFLyQFRQUXSWXUDGHODSDUHGHQXQSDFLHQWHTXH
UHFLELyWUDWDPLHQWRGHUHVFDWHTXHUHTXLULyHOXVRGHXQ
VWHQWLQWUDVWHQW\RWURFRQREVWUXFFLyQWRWDO\DQHXULVPD
LQWHUFRVWDOTXLHQPXULyOXHJRGHKRUDVGHOSURFHGL
PLHQWR(OVHJXLPLHQWRFOtQLFRIXHGHDxRVFRQHVWXGLR
FRQHFRFDUGLRJUDPD'RSSOHUHQGH ORVSDFLHQWHV
VHXVyRWUDWpFQLFDGHLPDJHQ\WRGRVHOORVPRVWUDURQ
EXHQDHYROXFLyQ/RVDXWRUHVFRQFOX\HURQTXHHOVWHQW
UHFXELHUWRHVXQWUDWDPLHQWRHILFD]HQODFRDUWDFLyQ\OD
UHFRDUWDFLyQGHOMRYHQ\HODGXOWRGHHOHFFLyQHQORVFDVRV
FRQDQDWRPtDFRPSOHMD\HVQHFHVDULRFRPRGLVSRVLWLYR
GHUHVFDWHHQORVFDVRVGHVWHQWQRUHFXELHUWR
&RQVLGHUDQGRTXHDSHVDUGHTXHHOXVRGHVWHQWVHQ
HOPDQHMRGHODFRDUWDFLyQGHODDRUWDRFXUUHGHVGHOD
GpFDGDGHORV\TXHQLQJXQRKDVLGRDSUREDGRSRU
OD)RRGDQG'UXJ$GPLQLVWUDWLRQFRQHVWDLQGLFDFLyQVH
UHDOL]yHOHVWXGLR&2$67FX\RVUHVXOWDGRVVHSXEOLFDURQ
UHFLHQWHPHQWH(QHVWHHVWXGLRSURVSHFWLYRPXOWLFpQWULFR
VHHYDOXyHOXVRGHO1X0('&KHDWKDP3ODWLQXP6WHQW
HQSDFLHQWHV/RVGDWRVDQDOL]DGRVIXHURQWRPDGRV
HQHOODERUDWRULRGHFDWHWHULVPRDOPRPHQWRGHODOWD
KRVSLWDODULD\XQPHVSRVWSURFHGLPLHQWR'HSD
FLHQWHVIXHURQKRPEUHV\WHQtDQFRDUWDFLyQ
GHODDRUWDQDWLYD/DSUHVLyQDUWHULDOVLVWyOLFDEDVDOQR
LQYDVLYDWRPDGDHQHOPLHPEURVXSHULRUIXHHQSURPHGLR
GHPP+J\ODGLIHUHQFLDGHSUHVLyQDUWHULDO
VLVWyOLFD EUD]RSLHUQD IXH GH  PP +J (Q HO
PRPHQWRGHO FDWHWHULVPREDVDO OD UHODFLyQGLiPHWUR
PtQLPRGHODFRDUWDFLyQGLiPHWURDQLYHOGHODDRUWD
GHVFHQGHQWHIXHGH(OLPSODQWHGHORVVWHQWV
IXHH[LWRVR\VyORVHUHJLVWUyXQDPLJUDFLyQGHO
GLVSRVLWLYR1RKXERPXHUWHVQLFRPSOLFDFLRQHVVHULDV
2FXUULy KLSHUWHQVLyQ SDUDGyMLFD HQ  (O SURPHGLR
GH GLVPLQXFLyQ GHO JUDGLHQWH GH SUHVLyQ DyUWLFD IXH
GHPP+JS\HOLQFUHPHQWRGHOD
UHODFLyQGLiPHWURPtQLPRGHODFRDUWDFLyQGLiPHWURD
QLYHOGHODDRUWDGHVFHQGHQWHIXHGH$XQ
PHVGHVHJXLPLHQWRODSUHVLyQDUWHULDOVLVWyOLFDSURPHGLR
PHGLGDHQPLHPEURVVXSHULRUHV IXHGHPP
+J(OGHORVSDFLHQWHVSUHVHQWyXQDGLIHUHQFLDGH
SUHVLyQDUWHULDOVLVWyOLFDEUD]RSLHUQDPHQRUDPP
+J$VtVHFRQFOX\yTXHHO1X0('&KHDWKDP3ODWLQXP
6WHQWHVVHJXUR\HIHFWLYRHQHOWUDWDPLHQWRGHOD
FRDUWDFLyQGHODDRUWD
$OJXQRVDXWRUHVFRQVLGHUDQODLQWHUYHQFLyQYDVFXODU
DyUWLFD FRQ LPSODQWDFLyQ GH VWHQW FRPR XQD EXHQD
DOWHUQDWLYDIUHQWHDODFLUXJtDSDUDHOWUDWDPLHQWRGHOD
FRDUWDFLyQGHODDRUWDHQDGROHVFHQWHV\DGXOWRV6HDVR
FLDFRQEDMRJUDGLHQWHUHVLGXDO\EDMDWDVDGHUHVWHQRVLV
WDQWRGHIRUPDLQPHGLDWDFRPRHQHOVHJXLPLHQWR3XHGH
VHU~WLOSDUDFRQWURODUODKLSHUWHQVLyQVLVWpPLFD\WLHQH
5HYLVWD&RORPELDQDGH&DUGLRORJtD6HSWLHPEUH2FWXEUH 9RO1R,661
XQDUHODWLYDEDMDLQFLGHQFLDGHFRPSOLFDFLRQHV7RGRV
HVWRVUHVXOWDGRVSHUPLWHQFRPSDUDUHOLQWHUYHQFLRQLVPR
SHUFXWiQHRIDYRUDEOHPHQWHHQUHODFLyQFRQHOUHSDUR
TXLU~UJLFR\MXVWLILFDQVXXVRFRPRWHUDSLDGHSULPHUD
OtQHDHQPXFKRVDGROHVFHQWHV\DGXOWRVFRQFRDUWDFLyQ
\ UHFRDUWDFLyQGH OD DRUWD  (O XVRGH VWHQWV
SXHGH VHUPHQRV H[LWRVR HQ SDFLHQWHV FRQDQDWRPtD
VXEySWLPDSRUWRUWXRVLGDGYDVFXODUHKLSRSODVLDGHODUFR
WUDQVYHUVR(QHVWHJUXSRGHSDFLHQWHV ODGHFLVLyQGH
UHDOL]DUDQJLRSODVWLDFRQVWHQWYVWUDWDPLHQWRTXLU~UJLFR
GHEHLQGLYLGXDOL]DUVH
/DV WpFQLFDV GH LQWHUYHQFLyQ TXLU~UJLFD LQFOX\HQ
UHVHFFLyQ\DQDVWRPRVLV WpUPLQRWHUPLQDOUHVHFFLyQ\
DQDVWRPRVLVWpUPLQRWHUPLQDOH[WHQGLGDDRUWRSODVWLDFRQ
SDUFKHSURWpVLFRDRUWRSODVWLDFRQFROJDMRGHVXEFODYLD
H LQWHUSRVLFLyQGHXQ LQMHUWR WXEXODU (O
UHSDURGH ODFRDUWDFLyQDyUWLFDSRU OD WpFQLFDGH UH
VHFFLyQ\DQDVWRPRVLV WpUPLQRWHUPLQDOVHFDUDFWHUL]D
SRUEDMDVWDVDVGHPRUWDOLGDG\UHFRDUWDFLyQGXUDQWHHO
VHJXLPLHQWRDODUJRSOD]R/DDQDVWRPRVLV
WpUPLQRWHUPLQDOH[WHQGLGDVHLQWURGXMRPiVUHFLHQWHPHQ
WH\KDGHPRVWUDGREXHQRVUHVXOWDGRVHQHOVHJXLPLHQWR
DFRUWRSOD]RHLQWHUPHGLR6HFDUDFWHUL]DSRUHOKHFKR
GHTXHODDQDVWRPRVLVWpUPLQRWHUPLQDOVHOOHYDDFDER
HQHODVSHFWR LQIHULRUGHODUFRDyUWLFRFRQ ORTXHVH
ORJUD XQD DQDVWRPRVLV PiV DPSOLD GLVPLQX\HQGR DO
Pi[LPRODSRVWFDUJDVLVWpPLFD\UHGXFLHQGRODVWDVDVGH
UHFXUUHQFLD&XDQGRHODUFRDyUWLFRGLVWDO\HOLVWPRVRQ
KLSRSOiVLFRVODDQDVWRPRVLVH[WHQGLGDUHVXOWDQWHVyOR
HVWiOLPLWDGDSRUHOGLiPHWURGHOSURSLRDUFRDyUWLFROR
TXHSHUPLWHHOPi[LPRSRWHQFLDOGHFUHFLPLHQWR(QHVWH
FRQWH[WRODDQDVWRPRVLVH[WHQGLGDHQUHDOLGDGFRUULJH
ODKLSRSODVLDGHODUFRGLVWDOORFXDOFRQVWLWX\HXQDJUDQ
YHQWDMDFXDQGRVHFRPSDUDFRQODDQDVWRPRVLVWpUPLQR
WHUPLQDO HVWiQGDU +R\ OD DQDVWRPRVLV WpUPLQR
WHUPLQDO H[WHQGLGD HV OD WpFQLFDTXLU~UJLFDSUHGLOHFWD
HQLQIDQWHV\HQSDFLHQWHVFRQKLSRSODVLDOHYHGHODUFR
DyUWLFRGLVWDO6XVYHQWDMDVLQFOX\HQSUHVHUYDFLyQGHOD
DUWHULDVXEFODYLDL]TXLHUGDUHVHFFLyQGHOWHMLGRGXFWDO
\XVRGHWHMLGRDXWyORJRTXHOHSHUPLWHDOYDVRFUHFHU
MXQWRFRQHOSDFLHQWH/DDRUWRSODVWLDFRQ
FROJDMRGHVXEFODYLDKDVLGRHOVHJXQGRSURFHGLPLHQWR
TXLU~UJLFRPiVHIHFWXDGRWDQWRHQQHRQDWRVFRPRHQ
LQIDQWHV7LHQHWDPELpQODYHQWDMDGHLQFOXLUHOXVRGH
WHMLGRDXWyORJRHOFXDOWLHQHHOSRWHQFLDOGHFUHFHUFRQ
HOSDFLHQWH&RQHVWD WpFQLFDVHFUHDXQDUHSDUDFLyQ
OLEUHGHWHQVLyQFRQORTXHVHOLPLWDODQHFHVLGDGGHXQD
UHVHFFLyQH[WHQVDGHODDRUWD/DVSULQFLSDOHVGHVYHQWDMDV
GHHVWDWpFQLFDLQFOXVRGHVSXpVGHODUHSDUDFLyQH[LWRVD
LQFOX\HQHOULHVJRGHIRUPDFLyQGHDQHXULVPDVDyUWLFRV
\UHFRDUWDFLyQSRUORTXHVXHILFDFLDVHKDFRQVWLWXLGR
HQXQWHPDGHGHEDWH(ODXPHQWRHQHOULHVJRGHUH
FRDUWDFLyQVHUHODFLRQDFRQODSUHVHUYDFLyQGHOWHMLGR
GXFWDOLQVLWXHQODPD\RUtDGHORVFDVRV3RUORWDQWR
PXFKRVFHQWURVIDYRUHFHQHOSURFHGLPLHQWRGHDQDVWR
PRVLVWpUPLQRWHUPLQDOH[WHQGLGRVREUHODFLUXJtDFRQ
FROJDMRGHVXEFODYLD/DDQJLRSODVWLDFRQ
SDUFKHVGHGDFUyQVHLQWURGXMRHQODGpFDGDGHORV
\VHFDUDFWHUL]DSRUODUHVROXFLyQH[LWRVDGHOJUDGLHQWH
YDVFXODUDyUWLFRHYLWDHOGDxRDODVDUWHULDVLQWHUFRVWDOHV
\VHDVRFLDFRQEDMRULHVJRGHUHVWHQRVLVGHELGRDOD
UHVHFFLyQGHODV OtQHDVGHVXWXUDFLUFXQIHUHQFLDO8QD
GHVXVSULQFLSDOHVGHVYHQWDMDVHVODDOWDLQFLGHQFLDGH
IRUPDFLyQGHDQHXULVPDVDyUWLFRVHQSDFLHQWHVDGXOWRV
ULHVJRTXHDXPHQWDGXUDQWHHOVHJXLPLHQWRDODUJRSOD]R
OOHJDQGRDVHUVXSHULRUDO6HFUHHTXHHOPHFDQLVPR
SDUDHOGHVDUUROORGHORVDQHXULVPDVVHUHODFLRQDFRQHO
KHFKRGHTXHXQDSDUWHGHODDRUWDVHVXVWLWX\HSRUXQ
PDWHULDOFRQXQDUHVLVWHQFLDDODWUDFFLyQTXHGLILHUHGH
ODDRUWD&XDQGRODRQGDGHSXOVRDyUWLFDOOHJDDOD]RQD
GHOLQMHUWRPiVUtJLGD\PHQRVGLVWHQVLEOHODWXUEXOHQFLD
VHWUDQVPLWHDODDRUWDHOiVWLFDRSXHVWD\DG\DFHQWHDO
LQMHUWRFDXVDQGRGHELOLWDPLHQWRSURJUHVLYR\GLODWDFLyQ
GHODSDUHGDyUWLFD(OULHVJRVHLQFUHPHQWDHQODPHGLGD
HQTXHORVSDFLHQWHVVHRSHUDQDXQDHGDGPiVWDUGtD
\DTXHWLHQGHQDUHTXHULUSDUFKHVPiVODUJRV\DWHQHU
FLIUDVGHSUHVLyQDUWHULDOPiVHOHYDGDV /D IRUPDFLyQ
WDUGtD GH DQHXULVPDV SRVWHULRU D OD DQJLRSODVWLD FRQ
SDUFKHHVXQDFRPSOLFDFLyQSRWHQFLDOPHQWHIDWDOSRUVX
DVRFLDFLyQFRQHOGHVDUUROORGHGLVHFFLyQDyUWLFD6HKD
GHVFULWRTXHHOXVRGHSDUFKHVGHSROLWHWUDIOXRURHWLOHQR
37)( VHDVRFLDFRQPHQRUHV WDVDVGH IRUPDFLyQGH
DQHXULVPDV DyUWLFRV 6H VXJLHUH TXH FRQ ORV SDUFKHV
GHGDFUyQRFXUUHLQILOWUDFLyQSRUFpOXODVJLJDQWHVTXH
FDXVDQXQD UHVSXHVWD LQIODPDWRULDTXH LQFUHPHQWDHO
ULHVJRGHIRUPDFLyQDQHXULVPiWLFDDyUWLFDLQILOWUDFLyQ
TXHRFXUUHFRQPXFKDPHQRULQWHQVLGDGHQORVSDUFKHV
GH37)((QJHQHUDOODDQJLRSODVWLDFRQSDUFKHQRHV
HOWUDWDPLHQWRGHHOHFFLyQHQSDFLHQWHVFRQFRDUWDFLyQ
DyUWLFD
,QIRUWXQDGDPHQWHHOVHJXLPLHQWRDODUJRSOD]RGH
ODVWUHVRSFLRQHVGHWUDWDPLHQWRKDVLGROLPLWDGR\SRU
HQGHGLILFXOWDH[WUDHUFRQFOXVLRQHVVREUHODVXSHULRULGDG
GHDOJXQDGHHOODV(Q)RUEHV\FRODERUDGRUHV
SXEOLFDURQXQHVWXGLRHQHOTXHSODQWHDURQUHXQLUODH[
SHULHQFLDGHYDULRVFHQWURVHQXQUHJLVWURREVHUYDFLRQDO
\SURVSHFWLYRHQHOTXHVHLQFOX\HURQORVGDWRVGHQLxRV
GHSHVRVXSHULRUDNJWUDWDGRVGHXQDFRDUWDFLyQGH
DRUWDFRQHOREMHWLYRGHHYDOXDUODHILFDFLD\VHJXULGDG
GHODVSULQFLSDOHVRSFLRQHVGHWUDWDPLHQWR7UDVHODQi
9RO1R
,661 &RQWURYHUVLDVHQHOPDQHMRDFWXDOGHODFRDUWDFLyQGHODDRUWD9DQHJDV\FROV
OLVLVGHORVGDWRVVHFRPSUREyTXHODVWUHVRSFLRQHVGH
WUDWDPLHQWRHUDQHILFDFHVDODKRUDGHUHGXFLUGHIRUPD
DJXGD\GXUDQWHHOVHJXLPLHQWRODWHQVLyQDUWHULDO\HO
JUDGLHQWHGHSUHVLyQEUD]RSLHUQDDXQTXHHOWUDWDPLHQWR
FRQVWHQWIXHPiVHILFD]TXHODDQJLRSODVWLDDOPRPHQWR
GHFRQVHJXLUXQDPHMRUtDDJXGDGHODKHPRGLQiPLFD
\WDQWRODFLUXJtDFRPRHOVWHQWIXHURQPiVHILFDFHVTXH
ODDQJLRSODVWLDDODKRUDGHPDQWHQHUODKHPRGLQiPLFD
HQHOVHJXLPLHQWRDFRUWRSOD]R/RVSDFLHQWHVWUDWDGRV
FRQ VWHQW WXYLHURQ XQ LQJUHVRPiV FRUWR  YV 
GtDVSTXHORVSDFLHQWHVWUDWDGRVFRQFLUXJtD\
PHQRVFRPSOLFDFLRQHVTXHORVSDFLHQWHVWUDWDGRV
FRQ FLUXJtD  R DQJLRSODVWLD  S
6LQHPEDUJRORVSDFLHQWHVWUDWDGRVFRQVWHQWWDPELpQ
IXHURQORVTXHWXYLHURQPD\RUSUREDELOLGDGGHQHFHVLWDU
XQDUHLQWHUYHQFLyQSURJUDPDGD\DTXHHQGHVH
UHTXLULyXQVHJXQGRSURFHGLPLHQWRSDUDLPSODQWDURWUR
VWHQW\FXEULUWRGRHOVHJPHQWRDIHFWDGR
(QHQODFRODERUDFLyQ&RFKUDQHVHSXEOLFy
XQPHWDDQiOLVLV HQHOTXH VHHYDOXy ODHIHFWLYLGDG \
VHJXULGDG GHOPDQHMR FRQ LPSODQWDFLyQ GH VWHQWV HQ
FRPSDUDFLyQFRQ ODFLUXJtDDELHUWDHQSDFLHQWHVFRQ
FRDUWDFLyQGHODDRUWDWRUiFLFD(OJUXSR&RFKUDQHGH
(QIHUPHGDGHV9DVFXODUHV3HULIpULFDV&RFKUDQH3HULSKH
UDO9DVFXODU'LVHDVHV*URXSUHDOL]yE~VTXHGDVHQVX
UHJLVWURHVSHFLDOL]DGR~OWLPDE~VTXHGDHQVHSWLHPEUH
GH\HQ&(175$/Q~PHUR7DPELpQ
VHUHDOL]DURQE~VTXHGDVHQ0('/,1((0%$6(&,1$
+/$0(':HERI6FLHQFH\/,/$&6~OWLPDE~VTXHGD
HQVHSWLHPEUHGH6HHYDOXDURQODVUHIHUHQFLDV
HQFRQWUDGDV\VHDSOLFDURQORVFULWHULRVGHLQFOXVLyQD
ORV HVWXGLRV VHOHFFLRQDGRV1R KXER UHVWULFFLRQHV GH
LGLRPD/RVFULWHULRVGHLQFOXVLyQH[LJtDQHQVD\RVFOtQLFRV
DOHDWRUL]DGRVRSVHXGRDOHDWRUL]DGRVTXHFRPSDUDUDQ
SDFLHQWHVFRQFRDUWDFLyQGHODDRUWDDTXLHQHVVHOHV
UHDOL]yFLUXJtDDELHUWDRLPSODQWHGHVWHQWV6HUHYLVD
URQWRGRVORVHVWXGLRV LGHQWLILFDGRV\VHDSOLFDURQORV
FULWHULRVGHVHOHFFLyQDOWtWXOR\DOUHVXPHQ/RVUHYLVRUHV
HYDOXDURQGHIRUPDLQGHSHQGLHQWHODHOHJLELOLGDGSDUD
LQFOXVLyQGHORVHVWXGLRVLGHQWLILFDGRV6HVHOHFFLRQDURQ
FLQFRHVWXGLRVSDUDHODQiOLVLVGHWH[WRFRPSOHWR'HV
SXpVGHXQDHYDOXDFLyQGHWDOODGDVHH[FOX\HURQWRGRV
ORV HVWXGLRV SRUTXH QR LQFOX\HURQ XQD FRPSDUDFLyQ
HQWUHHOPDQHMRGHHVWDSDWRORJtDFRQDQJLRSODVWLDH
LPSODQWDFLyQGHVWHQWV\ODFLUXJtDDELHUWD/RVDXWRUHV
FRQFOX\HURQ TXH QR KD\ SUXHEDV VXILFLHQWHV UHVSHFWR
DFXiOHVHOPHMRU WUDWDPLHQWRSDUD ODFRDUWDFLyQGH
ODDRUWDWRUiFLFD(VWDUHYLVLyQLQGLFDODQHFHVLGDGGH
UHDOL]DUXQHQVD\RFOtQLFRFRQWURODGRDOHDWRUL]DGRFRQ
pQIDVLVHQHOPpWRGRGHDVLJQDFLyQODHYDOXDFLyQGH
ORVUHVXOWDGRVSULPDULRVHOWDPDxR\ODFDOLGDGGHOD
PXHVWUDDVtFRPRHOVHJXLPLHQWRDODUJRSOD]R
$PDQHUDGHUHFRPHQGDFLyQHQHOHQIRTXHGHPDQHMR
GHORVSDFLHQWHVFRQFRDUWDFLyQGHODDRUWDVHSODQWHDQ
ODVVLJXLHQWHVFRQVLGHUDFLRQHVWDEOD
(QQHRQDWRVFRQFRDUWDFLyQFUtWLFDGDGRHOULHVJR
HOHYDGRTXHWLHQHQGHGHVDUUROODUIDOODFDUGLDFD\ODDOWD
PRUWDOLGDGDVRFLDGDFXDQGRRFXUUHHOFLHUUHGHOGXFWXV
DUWHULRVRVHUHFRPLHQGDPDQWHQHUORSHUPHDEOHSUHYLR
DODUHSDUDFLyQTXLU~UJLFD'HEHSUHYHUVHHOPDQHMRFRQ
LQRWUySLFRVSDUDPHMRUDUODFRQWUDFWLOLGDGPLRFiUGLFDGH
DTXHOORVSDFLHQWHVTXHGHVDUUROODQIDOODFDUGLDFD\HOXVR
GHWHUDSLDGHVRSRUWHGHFRQGLFLRQHVDVRFLDGDVFRPR
DFLGRVLVPHWDEyOLFDKLSRJOLFHPLD IDOOD UHVSLUDWRULD \
DQHPLDTXHSXHGHQFRQWULEXLUDODIDOODFDUGLDFDRVHU
FRQVHFXHQFLDGHODPLVPD/DDQJLRSODVWLD
SDOLDWLYDFRQEDOyQSXHGHLQGLFDUVHSDUDHVWDELOL]DUD
ORVSDFLHQWHVFUtWLFDPHQWHHQIHUPRVORFXDOGHSHQGHGH
ODH[SHULHQFLDORFDOHQORVFHQWURVGHPDQHMR8QDYH]
HVWDELOL]DGRVVHUHFRPLHQGDODFRUUHFFLyQTXLU~UJLFDOD
FXDOVHDVRFLDFRQXQDWDVDGHUHLQWHUYHQFLyQPiVEDMD
TXHODGHODDQJLRSODVWLDFRQEDOyQ
3RVWHULRUDODHWDSDQHRQDWDO\HQQLxRVPHQRUHVGH
NJODFRUUHFFLyQTXLU~UJLFDHVHOWUDWDPLHQWRSULPDULR
GH ODFRDUWDFLyQQDWLYDHQ ODPD\RUtDGH ORVFHQWURV
6LQHPEDUJRKDKDELGRXQLQFUHPHQWRHQHOPDQHMR
H[LWRVRGHODDQJLRSODVWLDFRQEDOyQHQHVWHJUXSRGH
SDFLHQWHV/DGHFLVLyQUHVSHFWRDODWpFQLFDGHUHSDUDFLyQ
DHOHJLUDQJLRSODVWLDFRQEDOyQYVFLUXJtDFRUUHFWRUD
GHEHGHWHUPLQDUVHVHJ~QODH[SHULHQFLDGHOFHQWURGH
7DEOD
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1HRQDWRV &RDUWDFLyQQDWLYD &LUXJtD
 5HFRDUWDFLyQ &LUXJtD
1LxRVFRQSHVRNJ &RDUWDFLyQQDWLYD &LUXJtDDQJLRSODVWLDFRQEDOyQ
 5HFRDUWDFLyQ &LUXJtDDQJLRSODVWLDFRQEDOyQ
1LxRVFRQSHVR!NJ$GXOWRV &RDUWDFLyQQDWLYD $QJLRSODVWLDFRQLPSODQWDFLyQGHVWHQW
 5HFRDUWDFLyQ $QJLRSODVWLDFRQLPSODQWDFLyQGHVWHQW
5HYLVWD&RORPELDQDGH&DUGLRORJtD6HSWLHPEUH2FWXEUH 9RO1R,661
PDQHMR\ODPRUIRORJtDGHODOHVLyQ(QQLxRVHQWUH
PHVHV\DxRVGHHGDGNJSRGUtDUHFXUULUVHDOD
DQJLRSODVWLDFRQEDOyQVLODOHVLyQHVGLVFUHWD\QRH[LVWH
KLSRSODVLDGHODUFRDyUWLFR(QSDFLHQWHVFRQXQD
DQDWRPtDFRPSOHMDGHODFRDUWDFLyQRFRQHQIHUPHGDG
VLVWpPLFDHMVtQGURPHGH7XUQHUODGHFLVLyQGHXWLOL]DU
DQJLRSODVWLDFRQEDOyQYHUVXVPDQHMRTXLU~UJLFRGHEH
WRPDUVHHQIRUPDLQGLYLGXDOL]DGD
(QQLxRVPD\RUHVFRQSHVRVXSHULRUDNJ\HQ
DGXOWRV ODDQJLRSODVWLD WUDQVFDWpWHUFRQLPSODQWDFLyQ
GHVWHQWVVHKDFRQYHUWLGRHQODLQWHUYHQFLyQSUHIHULGD
HQPXFKRV FHQWURV 6H UHFRPLHQGDHQSDFLHQWHV FRQ
JUDGLHQWHVGHFRDUWDFLyQPD\RUHVDPP+JLQFOX
\HQGRDTXHOORVFRQOHVLRQHVODUJDVHQWUH²PP
GHORQJLWXGFRQJUDGLHQWHVPHQRUHVSHURFRQHYLGHQFLD
UDGLROyJLFD GH FLUFXODFLyQ FRODWHUDO \ HQ TXLHQHV KD
IDOODGRODDQJLRSODVWLDFRQEDOyQ
&RPSOLFDFLRQHVGHOUHSDURGHODFRDUWDFLyQDODUJRSOD]R
6HLQFOX\HQODUHFRDUWDFLyQORVDQHXULVPDVDyUWLFRV\
ODKLSHUWHQVLyQVLVWpPLFD/DSULPHUDVHGHILQH
FRPR OD UHVWHQRVLV GHVSXpV GH XQD GLODWDFLyQ LQLFLDO
H[LWRVDRGHOUHSDURTXLU~UJLFR/RVSULQFLSDOHVKDOOD]JRV
TXH VXJLHUHQ HVWHQRVLV UHFXUUHQWH VRQ OD KLSHUWHQVLyQ
VLVWpPLFDHQUHSRVR\ODGLVPLQXFLyQHQODDPSOLWXGGH
ORVSXOVRVIHPRUDOHV\HQPLHPEURVLQIHULRUHV(QSDFLHQ
WHVDGROHVFHQWHV\DGXOWRVVHSXHGHHQFRQWUDUFHIDOHD
UHFXUUHQWHFRPRPDQLIHVWDFLyQGHODUHVWHQRVLV(QXQD
UHYLVLyQVHGHVFULELyODSUHVHQFLDGHUHVWHQRVLVHQGH
SDFLHQWHVDVLQWRPiWLFRVHQTXLHQHVHOGLDJQyVWLFR
VH UHDOL]y SRU PHGLR GH HVWXGLRV LPDJLQROyJLFRV GH
VHJXLPLHQWR/DWDVDGHUHFRDUWDFLyQHVGHDSUR[L
PDGDPHQWHGHVSXpVGHFLUXJtD6H
YHSULQFLSDOPHQWHHQQLxRVFXDQGRODFLUXJtDVHHIHFW~D
DQWHVGHTXHODDRUWDDOFDQFHHOWDPDxRHVSHUDGRHQOD
HGDGDGXOWDGHELGRDXQLQDGHFXDGRFUHFLPLHQWRGHOD
SDUHGDyUWLFDHQHOVLWLRGHUHSDUR(QORVQLxRVWDPELpQ
VHKDGHVFULWRPD\RULQFLGHQFLDGHUHFRDUWDFLyQHQFRP
SDUDFLyQFRQDGXOWRVSRVWDQJLRSODVWLDFRQEDOyQ
/DVPD\RUHVWDVDVGHUHFRDUWDFLyQVHSUHVHQWDQHQ
QHRQDWRVPHQRVGHGtDVGHHGDG\HQSURSRUFLyQ
LQIHULRUHQQLxRVPHQRUHVGHDxRGHHGDGFXDQGR
HOVHJPHQWRFRDUWDGRHVPHQRUGHPPDQWHVGHOD
GLODWDFLyQRPHQRUDPPGHVSXpVGHODDQJLRSODVWLD
\HQSDFLHQWHVFRQKLSRSODVLDGHOLVWPR
/DVLQGLFDFLRQHVGHPDQHMRGHODUHFRDUWDFLyQLQFOX
\HQODSUHVHQFLDGHKLSHUWHQVLyQDUWHULDOXQJUDGLHQWH
GHSUHVLyQLQVWDQWiQHRSLFRDWUDYpVGHODFRDUWDFLyQ
PP+J\RODSUHVHQFLDGHFLUFXODFLyQFRODWHUDO
HQODVLPiJHQHVSRUUHVRQDQFLDPDJQpWLFDVLHQGROD
LQWHUYHQFLyQSHUFXWiQHDHOWUDWDPLHQWRGHHOHFFLyQ
9DULRVHVWXGLRVKDQGHPRVWUDGRp[LWRFRQOD
DQJLRSODVWLDSHUFXWiQHDFRQEDOyQSDUDHOWUDWDPLHQWR
GHODVOHVLRQHVGLVFUHWDVXVXDOPHQWHFRQUHTXHULPLHQWR
GHLPSODQWDFLyQGHVWHQWHQQLxRVPD\RUHVGHNJ\
HQDGXOWRV  /DPRUWDOLGDGDVRFLDGDD OD
UHLQWHUYHQFLyQTXLU~UJLFDHVPD\RUTXHODTXHVHSUHVHQWD
HQHOUHSDURSULPDULRYV\SXHGHVHUWDQDOWD
FRPRGHODOVLH[LVWHQFRPRUELOLGDGHVVLJQLIL
FDWLYDVRGLVIXQFLyQYHQWULFXODUL]TXLHUGD$FWXDOPHQWH
VH UHFRPLHQGDTXHHO UHSDURTXLU~UJLFRHQSDFLHQWHV
FRQUHFRDUWDFLyQORUHDOLFHXQFLUXMDQRHQWUHQDGR\FRQ
H[SHULHQFLDHQFDUGLRSDWtDVFRQJpQLWDVHQFDVRVGHXQ
VHJPHQWRGHUHFRDUWDFLyQPX\ODUJRHQSDFLHQWHVFRQ
KLSRSODVLDGHODUFRDyUWLFRRHQFDVRVGHIRUPDFLyQGH
DQHXULVPDVRSVHXGRDQHXULVPDV
/RVDQHXULVPDVGHODUFRDyUWLFRSXHGHQGHVDUUROODU
VHOXHJRGHFLUXJtDRGHGLODWDFLyQGHXQDFRDUWDFLyQ
QDWLYDFRQEDOyQ\WtSLFDPHQWHRFXUUHQHQHOVLWLRGH
UHSDUR/DLQFLGHQFLDUHSRUWDGDGHDQHXULVPDVDyUWLFRV
GHVSXpVGHOUHSDURTXLU~UJLFRRGHODDQJLRSODVWLDFRQ
EDOyQHVPX\YDULDEOH(QXQDUHYLVLyQGHSDFLHQWHV
VH GHWHFWy DQHXULVPD HQ HO VLWLR GH UHSDURSRU UHVR
QDQFLDPDJQpWLFDHQGHSDFLHQWHV WUDWDGRVFRQ
DQJLRSODVWLDPLHQWUDVTXHQRVHSUHVHQWDURQFDVRVHQ
ORVSDFLHQWHVWUDWDGRVFRQUHVHFFLyQ\DQDVWRPRVLV
WpUPLQRWHUPLQDO(QRWURVUHSRUWHVHQORVTXHVH
HYDOXDURQSDFLHQWHVDDxRVSRVWHULRUDOUHSDUR
TXLU~UJLFR\SDFLHQWHVDGXOWRV\DGROHVFHQWHVWUDWDGRV
FRQDQJLRSODVWLDFRQEDOyQFRQXQSURPHGLRGHHGDGGH
DxRVVHGRFXPHQWDURQDQHXULVPDVHQHO\
UHVSHFWLYDPHQWH(QRWUDVHULHGHSDFLHQWHV
FRQXQDHGDGSURPHGLRHQWUHDxRVQRKXER
IRUPDFLyQGHDQHXULVPDVHQXQSURPHGLRGHVHJXLPLHQWR
GHDxRV/DIRUPDFLyQGHDQHXULVPDVRFXUUH
HQ\DOUHGHGRUGHOVLWLRGHODFRDUWDFLyQGHELGRDXQD
DQRUPDOLGDGLQKHUHQWHGHODPHGLDFDUDFWHUL]DGDSRUOD
IUDJPHQWDFLyQGHODVILEUDVHOiVWLFDV\ODUHGXFFLyQGHO
Q~PHURGHFpOXODVGHP~VFXOROLVR/RVPHFDQLVPRV
SRUORVTXHVHDVXPHTXHVHGHVDUUROODQORVDQHXULVPDV
RSRUORVTXHRFXUUHGLVHFFLyQSRVWHULRUDOUHSDURGHOD
FRDUWDFLyQLQFOX\HQODUHPRFLyQLQFRPSOHWDGHOWHMLGR
DQRUPDO GXUDQWH HO WUDWDPLHQWR TXLU~UJLFRR HO GDxR
GLUHFWRDVRFLDGRDODDQJLRSODVWLDFRQEDOyQ
$GLFLRQDOPHQWHODFRH[LVWHQFLDGHXQDYiOYXODDyUWLFD
ELF~VSLGH\ ODVDOWHUDFLRQHVGHODUDt]DyUWLFDSXHGHQ
SUHGLVSRQHUDODIRUPDFLyQGHDQHXULVPDVGHODDRUWD
DVFHQGHQWHRDGLVHFFLyQ/RVIDFWRUHVGHULHVJR
PiVLPSRUWDQWHVSDUDHOGHVDUUROORGHDQHXULVPDVSRVW
9RO1R
,661 &RQWURYHUVLDVHQHOPDQHMRDFWXDOGHODFRDUWDFLyQGHODDRUWD9DQHJDV\FROV
UHSDURVRQODHGDGHQHOPRPHQWRGHUHDOL]DFLyQGHO
SURFHGLPLHQWRDxRV\HOXVRGHDQJLRSODVWLD
FRQSDUFKHSURFHGLPLHQWRFDGDYH]PHQRVXWLOL]DGR
(OULHVJRGHGLVHFFLyQVHLQFUHPHQWDGXUDQWH
HO HPEDUD]R GDGRV ORV FDPELRV KHPRGLQiPLFRV \
ILVLROyJLFRV VXSHULPSXHVWRV D ODV DOWHUDFLRQHV GH OD
PHGLDDyUWLFDSUHH[LVWHQWHV/RVDQHXULVPDV\SVHX
GRDQHXULVPDV DyUWLFRV VH WUDWDQ JHQHUDOPHQWH GH
IRUPDTXLU~UJLFD$OWHUQDWLYDPHQWHHOXVRGHSUyWHVLV
HQGRYDVFXODUHVKDJDQDGRDFHSWDFLyQHQHOPDQHMR
GHHVWHWLSRGHFRPSOLFDFLRQHV
/DKLSHUWHQVLyQVLVWpPLFDSRVWHULRUDOUHSDURH[LWRVR
HV XQR GH ORV SULQFLSDOHV SUREOHPDV D ODUJR SOD]R
3XHGHVHUSHUVLVWHQWHRUHFXUUHQWHRPDQLIHVWDUVHFRPR
KLSHUWHQVLyQVLVWyOLFDGHVSURSRUFLRQDGDFRQHOHMHUFLFLR
6HGHVFRQRFHHOPHFDQLVPRSDUDVXDSDULFLyQSHURVH
FUHHTXHHQWUHORVIDFWRUHVFRQWULEX\HQWHVDODPLVPDVH
HQFXHQWUDQDQRUPDOLGDGHVHVWUXFWXUDOHV\IXQFLRQDOHVTXH
GLVPLQX\HQODGLVWHQVLELOLGDGHQODSDUHGDUWHULDODQLYHO
GHODSUHFRDUWDFLyQKLSHUWURILDYHQWULFXODUL]TXLHUGD\
DXPHQWRHQODULJLGH]YHQWULFXODU\XQHVWDGRKLSHUFRQ
WUiFWLOHQSDFLHQWHVSRVWTXLU~UJLFRV(VPiVIUHFXHQWH
HQTXLHQHVHOUHSDURDyUWLFRVHUHDOL]DGHIRUPDWDUGtD
SULQFLSDOPHQWHHQPD\RUHVGHDxRV-XQWR
FRQ ODKLSHUWURILDYHQWULFXODU L]TXLHUGDFRQVWLWX\HQ ORV
SULQFLSDOHV IDFWRUHVTXHFRQWULEX\HQD ODPXHUWHSUH
PDWXUDSRUHQIHUPHGDGFRURQDULD\FHUHEURYDVFXODUHQ
SDFLHQWHVFRQUHSDURTXLU~UJLFRGHODFRDUWDFLyQ
GHDKtODLPSRUWDQFLDGHOFRQWURODGHFXDGRGHOD
SUHVLyQDUWHULDO'HDFXHUGRFRQODVUHFRPHQGDFLRQHV
GHPDQHMRGHOD$&&$+$HOFRQWUROGHODKLSHUWHQVLyQ
GHEHUtDUHDOL]DUVHFRQEHWDEORTXHDGRUHVHLQKLELGRUHV
GHODHQ]LPDFRQYHUVRUDGHDQJLRWHQVLQDREORTXHDGRUHV
GHOUHFHSWRUGHDQJLRWHQVLQD
&RPHQWDULR
/DFRDUWDFLyQGHDRUWDHVXQDSDWRORJtDUHODWLYDPHQWH
IUHFXHQWH\DTXHVXSRQHHODOGHODVFDUGLRSD
WtDVFRQJpQLWDV&RPRELHQVHVDEHODSULQFLSDORSFLyQ
GH WUDWDPLHQWR KD VLGR KLVWyULFDPHQWH OD FLUXJtD VLQ
HPEDUJR ODV WpFQLFDVGH WUDWDPLHQWRSHUFXWiQHRKDQ
JDQDGRDPSOLD DFHSWDFLyQ UHFLHQWHPHQWH SRU OR TXH
HVIiFLOLPDJLQDUFyPRKDQDFLGRODFRQWURYHUVLDVREUH
FXiOGHEHVHU ODSULPHUDRSFLyQGHWUDWDPLHQWRHQHO
SUHVHQWH/DVUHFRPHQGDFLRQHVDFWXDOHVSDUDLQGLFDUXQD
LQWHUYHQFLyQFRUUHFWLYDHQORVSDFLHQWHVFRQFRDUWDFLyQ
LQFOX\HQDDTXHOORVTXHFXPSODQXQRGHORVVLJXLHQWHV
FULWHULRVQHRQDWRVFRQFRDUWDFLyQFUtWLFDGHSHQGLHQWH
GHODSHUPHDELOLGDGGHOGXFWXVDUWHULRVRSDUDVXVXSHU
YLYHQFLDSDFLHQWHVPD\RUHVFRQFRDUWDFLyQGHODDRUWD
\JUDGLHQWHSLFRDSLFRPP+JRXQJUDGLHQWH
PP+J FRQ GRFXPHQWDFLyQ LPDJLQROyJLFD GH
XQDFRDUWDFLyQVLJQLILFDWLYDRGHODSUHVHQFLDGHIOXMR
FRODWHUDO 7DQWR OD FLUXJtD FRPR OD DQJLRSODVWLD FRQ
EDOyQVRQRSFLRQHVUD]RQDEOHVSDUDODFRUUHFFLyQGH
ODFRDUWDFLyQGHDRUWDGLVFUHWD\GHEHUtDQUHDOL]DUVHHQ
ODLQIDQFLDWHPSUDQDSDUDORJUDUUHVXOWDGRVySWLPRV\
PHMRUDU OD VXSHUYLYHQFLD /DDSUR[LPDFLyQGH UHSDUR
YDVFXODUSXHGHFRQVLGHUDUVHFRQEDVHHQODHGDGGHO
SDFLHQWHODPRUIRORJtDGHODOHVLyQVXE\DFHQWH\ODH[
SHULHQFLDGHORVFHQWURVWUDWDQWHV(QSDFLHQWHVPHQRUHV
GHFXDWURPHVHVGHHGDGVHUHFRPLHQGDODFRUUHFFLyQ
TXLU~UJLFD(QQLxRVHQWUHPHVHV\DxRVGHHGDGOD
GHFLVLyQGHPDQHMRTXLU~UJLFRYHUVXVDQJLRSODVWLDFRQ
EDOyQGHSHQGHGHODH[SHULHQFLDGHOFHQWURWUDWDQWH\GH
ODPRUIRORJtDVXE\DFHQWHGHODOHVLyQ(QQLxRVPD\RUHV
GHDxRVGHHGDGKDVWDSDFLHQWHVHQHGDGDGXOWDOD
GHFLVLyQGHLQWHUYHQFLyQWUDQVFDWpWHUFRQFRORFDFLyQGH
VWHQWGHSHQGHGHOWDPDxRGHOSDFLHQWHGHWDOIRUPDTXH
VHDSRVLEOHODH[SDQVLyQGHOVWHQWHQXQWDPDxRDGXOWR
(QSDFLHQWHVFRQDQDWRPtDVXEySWLPDODGHFLVLyQGH
LPSODQWDFLyQGHVWHQWYHUVXVFRUUHFFLyQTXLU~UJLFDGHEH
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